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COMES TODAY
" (FTHE FIRST $TOCK
(HANGE REOPENING

Brokers in Sydney, Australia, |
Will Resume Next Mon- |
day — London Discussing
Resumption and New York

‘

Awaits Its Decision.

Firey news siee the beginning of the |

an wat of a resumption of atock |
sadins at any of the impartant contros
whire Lhe Exohanges were clogéd came
joday fron Sydney, Australin, It an-
ficed that the Btock Exchange thers |
be oficinlly opened next Monday, |
i Ahnouneement Baturslly incrvases
the feeling vf vonfdenece averywhere ap-
sarerii that thirgs are on the fmend and
t the finmuctnl world In neaver g gen-
aral resumption of bisiness today than
at apy time since the end of July, when
the Exchanges cluged,
In London  today forelgn Kxchange
pankers met for thelr firat =ee=lion sinee

the wAr began, While there wag no
Pusinees of any miterinl  Importance
transacted, the acksion  indlcated that

i1 15 helng glven the Government

m: .F.L-n o expedite forelgn exchange.
other fatorable slgn s the announce-
bent of repoated confersncen belng held
in the Matropolin between repressntatives
of thg Government banka and the London ‘
pock Exchange Committee, concerning
w reopening of the exchange, |
New York Wwill tuke ho actlon on the |
opening proposition until after l.nndnn‘

7 taken the initlative. and Philadei-
bhia will, of course, do nothing alony
is lina until after New York has ofl-
Hally acted
Washington brokers see siich A gen-
1 improvement in the situation that
ney haxn already had several meetings
o dlscues the ndvisability of reapening I
i was finnlly declded, however, to take |
action untll the New York situation
bag bean clenred.
Brokers in New York sny It Iz ex-
mely probahla  that the renpening,
ehen It comes, will entirely confound |
Wl! prophete.  More than likely the ob-
pacles which are In the way of a re-
mption of husinezs Wil appear as for-
pldnble s aver until the efforts being
3 to avercome them whall hiave basn
weeeanful, wnd the rolling away of the
gopds will be brought about almost as
mddenly and unexpectediy as they nrose,
NEW YONIK LOAN OFFERING,
Public uffering wns made today of the
pew JO0N0N 4 per cent. note lonn
otiated lnut week. Just how much of
will be alloted to individual Investors,
not known, sinca there g no indicatlion
the amount taken by the syndlcate of
I5 New York banks and trust compnanies,
bonds anid notes are belng offered at
and acerued Interest. Thes benr inter-
i At & per cent. o year, pavable Marel
il Beptember and ars lesued In coupon
and regiaterod forms in denominations of
B0, 81000, B0 and $10.000.  They wiil ma-
ure as followa: 857,000,000 6 per cent. cors
rate atock notes due September 1, 1815,
it & par eant. revenue bonds due
ptember 1. 10MA, 3Z5,M0,000 & per cent.
perenue bonds dus Ssaptember 1, 10175,
When the Inst payment was mude ves-
trday afternoon by New York financial
Patltutions, the figurea showed that about
LM had heen palgd by the banks nnd
rust companies In sterling exchange and
BN In gald,
Bome inquiries ware recelved here todny
by investment bankers from Investors
anxloun to take part of the note and bond
offering. 1t ia not likely, however, that
there frl be much of the offering ab-

wrbedin this section. The notes and |
bonds, exempt from taxatlon In  New
York gre subject to the four mills tax
In Pennavivanin, in the case of Indi-
vidua! Investors. This brings the yield
fown to ahout 5.6 per cent. The offerings
Att, howaver, exempt from Federal in-
tme tax. It has hesn years since sich
t high mrade obligation, backed by the
it of Now York cityv, wan offered on
dich an attractive basis, and one of the
ehlef rearnns why investors here may
ROL ReL Intn the market as extensively
M they wauld lke, la that distribution |
Wl probably hegin In New York., where |

fonde continues metive under the elresms
Mancer, Cina lurge house hors sold 3nt.-
" Worth. of public utility keourities thia |
Metnoon, all of which repregentsd an |

duo at thie fime, the following aAnnotnes-

bating eountrien
=till. Thua far no report of nny dampge

orlved,
the corporntion’s loskes (f.the countries
LU
fenred, but the sittintion In Europe makes
It practically Imposeible te collect, at the

present time, a large portion of the
monsve dis ur theres,
"The vaolume of business secured o

date woulil, under normal conditionn, pro-
¥ide profits In sxenss of nll
dividend
In view nf the exiiting Buropenn condi-
tlong, the dive
| wign
cammon aton

‘GRAIN PRICES UNDER
Traders Play for Reaction,

yeslorday's
sharp, traders played for o veaction to-
day and the market started one<guarter
| lowor at L1l for December and 110 to
|1.w-, for May.

welling by |
call at the recezslon was fair,

and Duluth today were 1483 cars, against
Wiy

CHre
care ngedngt 0 cnrs,
the wien of winter wheat in the aurplus
States
ten per oent,

apened
May
wnin some realizing,. The courtry is not
selling. The Yprice eurrent’™ has recelved
reports indicating a total corn erop for
the U'nited Btatea thin year of approxi-

mund was
bulla wre walting a further reaction be-
fors
no =alez by the eountry to arcive,
port
The demand har come chiefly from
enntinent,
parently are well =upplied for the pres--
ant,
207 cura, ¥

Quotations for Cereals and Provisions

graln and

Whent fipen,. High, laow, Cinse.  elose.
Bapteimber 1Ty 108, 108 LOTI #)m
erenider LAy 1t 1on 1.0 ]
May .. 1.4 1.1 LG *vany 1,

ot inew dellverys,
Heptember ., Ti T
Decenmber T, [t
May . T F

Chivte—

Baojptomber T IT™w
I'erember Yy,

Mav

Eptambaor

DIVIDEND IS DEFERRED
ON HARVESTER COMMON

Company Assigns Bad Business, Dus
to War, as Cause,

After the menting of directors of tha
Internatlonal Harvester Company In Naw
York today, at which It was deeided Lo
pass the dividend on the eammon stock,

ment wan made by Cyrus H, MaCorimiek,
preagident f

"As 0 resnit of tha European war, the
hiisinees of thin corparntion in tHe ocome-
12 almost ot » stand- '

tb the plant or propériles har been ra- |
From recent adviess we helieve

wir will be lesa than we at fipst

the usunl

teaquirements for the year. but

ctara feel It would be un-
to eleetare n dividend on the
itlon "

now

YESTERDAY'S CLOSE
AS MARKET OPENS.

pualaile
WiN on
Light Coampany and the city authorities,
Ltheis
which hae never had a parallel

Believing Upturn Was Too |
Sharp—European Soil in

Shape for Planting. l

CHICAGO, Sept. 17.<0n the theory that
upturn In wheni was too

Thera was=
brokers. * The commission

The recoipts of whent at Minnespolls |
venr agn, at Winnipeg

1,049 cars; at Chicago 34
It im estimated that

CHrR A
neninst

will eXceed that of Iast vear by
In vorn wae light. Decembor

off e, at T¥ge. to MNe., and
unchanged at 6%e, to T4%¢. There

Tratle

not so urgent.  Most of the
There wore
Ex-
hag becn heavy.
the
the British markets ap-

Inereasing thelr lines,
business recently
AE

The recelpts of oats here taday wores

CHICAGO GRAIN PRICES

and Fluctuations,

CHICALEY,  Sept, 17 --The  quotations

provielone wers

Leading futures ranged an followa:
Yes'erday's

for

lard 3

*IHA. rAsked

DIVIDENDS DECLARED

country,

wheén
declined ta aceept the three centn offered
Ly passengers who boarded its cars, and
those who dld not produce the five conts
which tne

this arrangement
You
orhginnl
deter mined
They declared the principal of the lower
fure s heme to be all wrong and an the
ground
wore heing serlously impalred by the low
rther (ree | vypea,
forcement of the ordinmnee,

alila,

have the municipality buy |
and operate it under o municipal owners

Warhington,

THREE:CENT FARE

U. S, Court Ruling Declar-
ing It Confiscatory Ends

One of Most Remarkable
Traction Fights Country
Ever Saw.

fight which lasted
win  watched

After o strenygois
many months and which

Fwith ususual Interest in all paris of the

thtee-cont fare controversy
haa ne jast been dattied,

the
in Toledn, ORiG,

Jidgy Kilite, 16 the United States Dis.

trlal Caurt of that olty, han decidad that

the city oridinance snlorcing this rate |s
contisentory and he has ordersd a return
to the old rates, five genta for each pas-
BeNRer
evening
remiln al three cenle,

during the morning nnd

excapt
when the rate ehall

tush hours,

Iwelslon In the vise was n victory for
uthlity Interests. While the fAght
lietween the Tolede Hallway &

Toledo
Ih this
The company, after March 17,
ordinunes  heonme  effective,

developed A altuntion In

MUNEry
the

company deciared to be Ila
sgulne rate, were permitted to ride [ree,

There wos no acceptines of three conts
for o ride except during the rush hours,

For five montha the company operated
te cnrk under this regulation and s

ofMicers Hgured that the losgea incldent to

averaged 5,000 5 day,
not retire from their
in the matter and they
olit to the end

they would
position
to fizht it

hint the seourities of the company

thoy fought esvery move for one

Early in the fight Henry L. Doherty,

hend of the eompany, offered to permit
the elty authorities to thke over the ear
1280 0 ayvstem and operate |t for A year to proys

that the low rates of fare ware gnprofit-
The eity declined the offer, but it
submitted to the voters a proposition to
the property

ship scheme.  The voters, ut w specinl
election, agreed to tnle plan. but there
vas no proviglon for the ereptjon of a
bond lssue with which to purchase the
property. -

Judge Killts laid uporg the ¢ity authori-
ties the burden of proof tn show that the

mately  2E00.000000  bushels, agalnst 2, company’'s revenue, under the three-esnt
S 000,000  bushals forecast In the Sep- | fare ordinance, would pay It operating
tember report ‘of the Gavernment. The | gaponses and leave a surplus of from
receipts of corn here toduny wore 100 cars. | gm0 1o §400,060 0 vear, Such proof was
Prices in Argenting were firmer. It s | rot produced, In hig opinion,
expected that surplus of that country Judge Killite sindd that the city ghould
will he dispoged of quickly, kave hid, when It passed the three-cent
Oats war easler on realizing, The de- | fare ordinanes, knowledge that [ts termy

were rangonable.  Neither the city nor a
court has the right, he said. to fix an
nrbltrary rate of fare without the knowt-
edge that such rate will pay operatine
expensed and leave & reasonahle return
on the investment. By thig, he sald, he
had no referencs ta bhoneds,

' MILLIONS SPENT BY
ABOLITION VICTORY ~ READING T0 REMOVE
FOR UTILITIES MEN.

L]

“In It possible that the city intenda io |

necupy the*nosition of dog In the manger
forever?” anid Judge Killits, “Ift tho

oriinance {8 unreasonable the company |

ciunnot be held to Ita terms by the mers
fact that jt continues to opernte, We
must have transportation, ‘Then for the
elty to say that if the company continues

te furnish that tranapoartation it accepts |
terms which may be unreasonable is un- |

consclonahble,**

The Huntingdon Development and Gas
Company, managed by B W, Clark &
o, of this eity, Increased its ourput of
ens from 85000000 cuble feet in July to
MO W cuble feet In August, The ¢om-
pany hias valunble concessions In West
Virginia nnd its securities have recently
teen In netive demand.

Btovk of the Capital Tractlon Company,
Iy, €., has gone to a 3 per
It has been nn a & per vent

ent. basls,

Already, it in understood, there has been Netaber DAT NAT O 05 WgT basls for several yearn, Tha cut (n the

i oversuhseription, January ..o 10T WUET o 10 100 dividend rate was nuthorized at the meat-
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Lacally, thera continuen a falrly gond  *:tabree AR EnT  Insd spoon (1 y | fake effect with the quarterly dividend

nding in stocks, although within the JRMSAry o J0KD LAS2 s 1067 107y | Payment due October L. It 18 due to de-
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The Philndelphin and Hending Hallway
Compnny spent B0 far the slimination

of grade crossings Amenl  year
which ended June 30, aceording to the
annuil report of compnny, Just |s-

sued, covering nperations for the yenr., A
total of MINLHE wns expanded of dccount
of additdonal maln tracks,
for grinde crossing olimination was almost
wholly I the elsvation of the tracke In
Etreat

Ninth

Branch,
Up to June &, the company had spent
5480688 on account of the Ninth street
alevation on account
similnr
Hranch,

GRADE CROSSINGS

Ninth Street Elevations Com-
pleted—Holding Company
Surplus Equals 12.17 Per
Cent on Its $70,000,000
Common Stock.

nni

what was spent

agresment
crossings

the veap

from

hy

Ing

tion

nnid

ating profit

the

Compnny
yenr of $1,312,082,

wocand
deducted.

fin

nand

£3,786 MR In 1013,

The sum spent

mnd

$ 081,05
vonstruction
These suma are excilisive 9r

the nabelition
The elevation
streat tracks In virtunlly completed.
tatal amount apent by the ctmpany In
for additiona and
to the property was 52,024,780, a decreasn
the proviour fleenl
This vear weparate reports sare issued
threh Reading
Reading Compiany, the Philadelphin and
Reading Hallwdy Compuany and the Phil-
ndelphia

Company.

hettarments
vear of 3388770

companies,

Reading
Ineame aceount of the Mead-
=hows n sutrpius
Including the amount
received by the company in the distribie.
of the amacts of
Company, under A decres of dissolution
by the United States Distriet Court,
surplus compated with a surplus of the
previous year of $I0,633.0%, and s equal
to 1517 per vent, earned an £70,000,000 com-
man stock after the dividends for the first

praforrad stbeks
Last year 1767 per cent. was
enrned on a net corporate Inoome of $16,-
.87 for the three companieg,

The annusl report of the Philadeiphia
and Rending Conl and Tron Company for
the figcul yonr ending June 30, 1914, showe
gross receipts of $32700.0982 comparasd with
| $40,083,062 in the previous year,
wiE  $RIR AT,

the Temple

coOmpRradg
There was a halance of |
$715,200 after the pnrment of ixed charass,

compared with $1030502 in 1012, The heavy

Richmond

of
Hichmond

under the
of ur{ulﬁ
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Iron

This
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Net oper-
with

decreage In earnings was due principally |
to the falling off in the sales of anthirs-

rite.

The following tahles ahnw
nf the Reading Company,
holdine eorporation and the Rending Rl
way Company for 103-14 and 1012213
READING COMPANY,
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2
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101211
£$13007.121
1 S50
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b TS |

Pred dividmnda coampared with 1750 t
- n i'!n"t enrporate Irv':-”l In 1A Jﬁw
e {hres compunlen afler deducting preferrs
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READING HAILWAY COMPANY.
UGN 10210
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oy ISR 2000
Maeren e

Net  incoms  fream
aperntians
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Net  Ineome  from el
tian Iy 15,500, 128 30,480 808
kil NI It o T T
Opsrating Income. .. 14430004 10,194,700
4 h::iltrfmmn. T 1987 Ay I,&M.‘IH
FORR cOrpOEALe nknme. . 1A S0 40T HLANT08
nml!=1rtlnn'n from Income, S0 e 9 27»\‘1'!";
7,400 19,410, 1
Addtttons and hettermantas 2024, 781 2. .
Net eorparata (nesmas .. 35400 RI0 §0, 0% 807
RAILROAD EARNINGS
ERABOARD AITL LINE,
1914 f"‘-'n"t::
p ) . R 1
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WILMINGTON BOND ISSUE
IS ENTIRELY TAKEN UP

Bale of 850,000 Worth of Becurities
Raflects Better Feeling,

in contraat to the demoranlizing condl-
tiond  which have existemd for the Iast
month In the municipal bord markets of
the conntry, it was annonneed this afters
noon that the entire lasue of 250,000 warth
of 4% por cant, honds immuetl by ths mu-
niclpnlity of Wilmington, Del, had heen
entirely subaeritied. When this same loan
wne offered (o public subseription last
Thuredny thera were no bids receivad,
The bonids were anld over the counter at
par and swers taken largely by Wilming-
ton investors,

Rrokers are pawalting with intéresst the
apening of bidse Septomber 24 for 277,208
20-pnyment  wpercinl  stroet improvemant
bonds of the city of Minneapolis

FINANCIAL NOTES

The phagsenger (rafMe of the Interboren
Rapld Transit Campany, of New York, In
tha subway during the vonr onding Mune
M nmountad to 0413108, an Increases of
12,041,508, nccording to figures compiled hy
the New York Publle Servica Uoammisesinn,
ae Indicated by the number of tlokets
sold, '

The banks lost it the Subtreasury ves-

terdny S0 alnce Friday  $2,640,000,
A oahle received In New York from

London sayva that £2000.00 of French
treasiury notes have besn placed thers,

The result of yesterdny's ballot by the
Now York COotton Exchange Conference
wns e followe: MeFadden and Company,
100 hales: A. Norden and (Company, 100
bales nnd Weld and Company 1060 hales,
all #0ld at 0. cents,
minimum rate of discount of the
of England remajned at 5 per cent.

The
Bank
today.
annual meeting of the atonkholdera
Northern Pacific Rallroad will be
New York on Gctober 15

Pavil Sheldon, of Sheldon, Maorgan & o,
4 BHroadway, has bheen plectad A memoer
of the Chicaga Hoard of Crade,

claima

The
of the
held In

Snme minor ware considerad at

a meating tordny of the eraditora of Wil-
itam . Baar & Un, bankrupts, Iin ths
office of David W. Ameam. referen, Tha

meeting was adiourned until Octoher 1
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He are advised HNH‘ these f’f;rhh and notes wre u;;}n’dhf;' f

A syndicate of banks and trust companies of New York City has purchased these bonds

at par and accrued interest. A large part of the bonds having been w

banks and trust companies, we offer the remainder,

Subscription books will be

Applications for bands should be &
The balance will be payable at the sffices of the undersigned. Vanda

These three issues are direct obligations of the City of New York

Interest at six per cent. per annum, payable semi-annually on

y . . . 2o
(;’al':pmf farm in dewominations of $300 F-“-i"ll'. B

The right s reserved to reject any and all application:

$100,000,000

NEW YORK CITY 6% REVENUE BONDS AND

CORPORATE STOCK NOTES

Maturing as follows:

$57,000,000 6% Corporate Stock Notes due September 1, 1915 I
$ 18,000,000 6% Revenue Bonds due September 1, 1916 r
$25,000,000 6% Revenue Bonds due September 1, 1917

Price 100 and Accrued Interest

Exempt from the Federal Income Tax

Exempt from all taxation in New York State except for State purposes

March Ist and September Ist

Principal and intevest pavable in qgold cain of the United States of America of the
present standard of xcerght and fineness at the office of the

Caomptralicr of the City of New York

ULEPTT: § :‘{i"hi‘l

Registered form in denominations of $300 and multisles thereof as desired

Coupon and rvegisiered

.'l'i-n'q’. at 1’_‘ r:'.".-...‘-' LY

and aiia, in

amipanied bV @ remitiance

f

furms

Tf‘- .-d'-.'*._ .\“';\f- mber _‘_'Fl.! 1014, ar earlier

“hy

N

September 281h

interchangeable.

— e

ar the following purposes:
1. s part collateral for civeulation, undev the Aldvich-Frecland Act of May 30, 1908.
2. As securtty under the Warkmen's Compensation Law of New York State ‘
3. As an investment for Savings Banks and Trustees in New York State and elsewhere.

' York funds of %50

far
If only a por

f ! " [ | ;
be allotted, the balance of the deposit will be applied toward the amount remaining o be paid,

J. P. MORGAN & (O,

New York, September 17th, 1914.

KUHN, LOEB & Co.

ithdrawn from sale by the subscribing
on their behall, for public subscription at the cost price

In our Jl‘I-‘r;”nn
case, ta auard a smaller amount than applied for

from the City

tithoui nofice.

each 81,000 bond applicd inr
tion of the amount gpplied for

L
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